ACtS concerning

BANK&TRUST
COMPANY STOCKS
11 Nework Banks'and 4

Trust Companies increased

their cash dividends durlu
the past year; 14 other
Banks and 12 Trust Com-
panics increased their capi-
,tal during the same peried,
“giving valuable stock divi-
dends and rights to their

stockholders,

We have just prepared acomplete
comparative tabulation of the
sinancisl positions of all New York
Banka and Trust Companies.
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Clinton Gilbert

— FINANCIAL NEWS
AND COMMENT

Stocks, Especially Rails, Are

Sold Suddenly and Cease-
lessly in Short Session,

under a wave of heavy selling the gen-
and more, The rallroad shares were un-

to be in that department that the most
vigorous assault was directed. The de-
cline In the rallroad shares was undoubt-
edly started by professional attacks de-

of this character have been seen in the
market for several days, but until yes-
terday they had failed of thelr purpose.

It would be silly, however, to eay that

| all of yesterday's selling was accounted
| for by professionals who were trying to

worlk the market to lower levels, There
‘was without doubt soms wubstantlal
liquidation. One facter which induced
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Net earnings for first
six months 1922 after
fixed charges and
taxes were 4t annual
rate of $80.88 per
share on this issue.
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ansect a general banking busines:.

They allow interest on checking accouns
and Issue Lettess of Credit  They bus
and sell Stocks and Bonds on N.Y. Stock
Ex. for cash or ca:ry same on conservative
ferms and invite inquiries. Head office
11 to 19 Broad SL  Branches 358 Fiith
Ave.: 36 Union So.; 172 Duans St
853 Thlrd m. and 16 Cowrt St., B'klyn.
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Jany holders of stocks to unload in the
short but rather violent session was the
manngr in which many stocks under
such heavy pressure gave way befors
the avalanche and broke previous points
of resistance, When it was seen that the
support heretofore encountered at these

movement to unload.

Considerable tallkk of adverss rallroad
legislation has been heard In Wall
Street since election, but just what It 1s
based on no one can say definitely. Tt
la felt In the financlal dlstrict that sub-
stantial Democratle membership. in the
IHousges of Congress i3 not regarded
as partlcularly favorable for the rafl-
roads.

Just what has happensd In the last
day or two to emphasiza the sltuation
is not clear, but Wall Btreet remem-
bers very clearly the Adamson law and
severgl other pleces of leglslation which
were produced durlng the Wilson Ad-
ministration. ‘The Republican party
will, in all kelihood, control the Com-
gress, but the D ratic bership
will be of sufficient size to be menacing

Islate agalnst the best Interests of the
rallroads. 'What the rallroads most
fear at this time, with or without rea-
#on, I8 that the terms of the Trans-
portation act will be so modified by
amendments, &c., as to abruptly curtall
the regulatory powers of the Interstate
Commerce Commission and glve ths
roads into the hands of State bodies.

With such stocks as Rock Island sell-
ing under 36, mars than 14 polnts below
the high establlshed a few weeks ago,
the decllne in yesterday's two hours of
trading measured rather large. Atchi-
son, §t. Paul, New York Central and In
fact all railroad shares suffered In im-
portant measure.

At the same time declines of greater
violence nnd perhaps of wider sxtent
oceurred in the industrial lst. No es-
pecial signifdcance was attached to
these, however, for it was the selling of
the raiis which brought about the last
hour break in the vest of the list.

Forelgn exchange rates rallled sharply
during the morning. TItalian lire were
an especial feature by reason of the
sharpness of their advance, It ia likely
tinl an overdone speculative position on
%he short slde of the forelgn exchange
market waa largely responsible for the
recovery,

There was littls news at hand to indl-
cate any fundamental change In the gen-
fral forelgn situation., Certaln It |s that
he speculative interest In the market for
forelgn currencies (s greater at thisitime
than it has ever been before. This ls the
result largely of changed conditions
hrnugl?t about by the war—condltions
%r:h.h now permit moves In rates in a

gle day which In pre-war days were
unheard of.
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with 22.580,00 quarters
(180,840,000 bughels) In 1021,

Institute also estimates that Aos-

tralin haa approximately 10,070,000 nores

wheat as compared with

BIG ARGENTINE WHEAT CROP.

Australia Has 400,000 More Acres
Under Whent,

Roue, Nov, 11.—~The Tnternational Tn«

stitute of Agriculture reports that the of land un
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FINANCIAL NOTES.
AL & mating of the brard of Btrectoms ot' Colpanrs

%7 | ttark. Childs & Co. “The market has

TOPICS OF WALL STREET. I
i

Tt is unllkely that thers will be an|
epldemio of stock dividend declamtions |

Bank Dividends.

by banks unless the new Democratle

| Congress makes & determined effort to

reach the surpluses of thess institutions
in thelr new tax revislon pluns. Re-
porta from Washington Indieate thut
bank surpluses will be especially slg-

| paled out for attack by the House. I
it appears llkely that such new tax|

legislation muy go through then several
of the large commercial banks would |

consider capitallzing thely surn!u.-w.'
| Banks would be driven to this action

with great reluctance, however, s they
beileve it to be unsound and unscanomic.

They say that banks should, whove all|

other institutions, mainiain large sur-|
pluses and that any legislation thal |
would encourage the reduction of sur-

pluses and a lowering of the ration be- |

tween surplus gnd deposits would he
dangerous and against publle Interest,

October Rall Earnings.

The first few reports of Class 1 car-
riers for Ootober ars expected to appear

14 | this week, showing, experts anticipate,

& conslderable Increase In gross oper-
Ating revenues and a saving In sxXpense
for some lnes. It {8 generally con-

coded that expenses for the repalr of |

lovomotives and frelght cars In bad
order continue heavy, On the other
hand with very few exceptions it is he-i
lleved that the October figupes will ba
free frpom any extra strik® expenscs

such as the feeding and housing of |

ptrikebreakers, Even in the case of
the roads which steadfustly refused lo |
treat with thelr shopmen as a natlional |

o= |
sliderable progress alrendy has been |

| mads townrd eflclent and econumioc |

operation of the company shops. The
heavy movement of traffle, reflectsd in

pected to bring many carriers back to
normal earnings.

Wedneaday'sa Rall Meeting.

The specin]l committes of the Asso-
clation of Rallway Executives which
will conslder a successor for the chair-
manship of that body will meet on
Wednesday. The conference will be
held at the ofMees of the assoclation and
will be watched with more than the
usual amount of Interest slncs mem-
bers of the commities have indlcated
the posalbility that the matter of a suc-
ocessor to the late Thomas de Wite
Cuyler can he accomplished In time to
bhe pressnted early next month. Of
equal Interest to local rallroad men
{s the policy program which will be
brought up for conslderation and vote
by the member roads at a meeting in
Chicago either December § or 6.

S. 8. Kresge Company.

The calllng of a apecial meeting of
stockholders of 8. 8. Kresge Company
to authorize am Increase In Its capltal
stock from $20,000,000 to $50,000,000 i=
belleved to forecast declaration of &
substantial stock dividend befors the
end of the year. Two distributions of
this kind have been mads by the com-
pany, one of B0 per cent. In 101G and

one of b4 per cent. early this year. The |
company's sales {n the first ten manth«s
of this year ram 16 per ceat. ahead of
those of the corresponding perlod of
1521, and net profits for 1022 are ex-
pected to ba greater than In any pre-
vious year,

Mack Traooks Outlook.

Net earnings of Mack Truck, Ine,
for the first nina months of the current
yorr wers $2.766,664, equal to $6.79 &
ghars on tha common #tock after allow-
ing for Its preferred dividend require-
ments, If the curtent guarter fulfils
the expectations of the management,
total net profits for the year will be

closes to $3.550,000, & record, which would
be equivalent to nearly $10 & share on
the opmmaon. Operations are being car-
ried on at 90 per Gent. of capacity and
offielala losk for coptinued heavy de-
mand for tyueks next year.

Bank Clearings Expand.

An Increass In bank clearings through-
out the country last week was consider-
ably above the level for the same week
last year, according to the Commercial

' | and Financial Chronicle, which reported

a total of $6,048,498,221 on Novamber 11,
agatnat $5,227,608,710 for the same pe-
riod last year, a gain of 13.9 par cant,
Last week's advanoce marked the thirty-
third econsecutive week during which

which clearinga have advanced over last
year, All cities reporting showed in-
craasen, the largest being In Philladel-
phia, which reported a total of $320.-

| 000,000, agalnst $212.000,000, a galn of
| 50.8 per cent. Clearings for New York |

08,000, compafe
year, an increase

amountad to §2.857

Tharsday's Coal Loadingws,
Coal loadings last Thuraday showed

| an ineréase foranthracite and & decrease
| for bituminous. It has boen several |

weeks wmincn loadings of hoth srade
registered advances on one day, but the
avernge thus far this month |s viewed |
as satlsfactory, In view of seversl holl-
days. Thureday's loadings of snthraclte
stond at 6,726 ears, a gain of 109 cars
| over the previous day, whila bltuminous |
| toadings were 31.807 oars, a decline r[
t
ve

2,068, In the care of some ronda roce
roporta indloate that desplts the
months' shugdown of the mines the cur-

| rant loadin to date ainca January 1

are well within reach of last year's|
totals.

New Yaork ten!nl Equipments,

Advices from Washington yesterday
announced the granting by the Interstate |
Commerce "-‘!I!\nl'-- wm of authority for
tlie Now York Ce 1 ,\1:. vgan Central
and RBig Fo t Hakility for |
$12.660,000 \ow \\rl\lnr'ru (e r

sold at not less than 05, proceeds of
which ara to bhe used to pay for 160
engines for New York Central, Aftaen for
\11rh!pn Central and sixty-five for the |

= w Big Four,

Chloago Great Westerm.,
Deatails In connaction with the plan for

-.‘m new 4 per cemt. gold bonds and 4

per eant. preferred stock of the Chicago

| Great Woestern Rallroad Company have

net yet beon finally worked otit, accord- |

ing to & member of the committes, and
will not be mada publle untll the new
ibsues of Great Western are authorized
by the Interatate Commerce Commis-
slon. The road's application to the reg
uintory hody e for permission to lssue

10,208,008 first mortgaes Afty year 4
per oent. wold bonds and §3,580,000 4 per|

cent, preferred capital stock, whioh wili

be exchanged for the honds of the Mason
City and Fort Dodge Raliroad Company.
(ireat Western already owns all tha com.

Stock Market Comment. |
“Whila forelgn conditions remaln In |

reoesslons,” Brumley, Chamberiln &

them,” Livingston & Ca. “Whila desir-

able stocks may bhe a purehase when
| offered at concesslons, they would also
appear to be a salé when prices ara bid
up.” Henry Claws & Co Barring fur
ther eomplications In the Near Kast
sltuation, we belleve the dividend pay- | B
| ing  Industrials, he ralls and thoss
| mtooks  wl N L ngs warrant
| future nn nt di ile, way be
purchased on wenk spote,” William I
Lauer & (Ct “While Irr -g'nal ¢

continua trm[mrur]u wa baelle

slons will prove profitable,” Josephthal |

& Co. “Current selling appears to the | ﬁ .
man without prejudios, professional, and | “m:s, 7 R:’ 1%;'“ :,;3

l\mobl Do, %3 100 by

to A large extent for short mccount,’

ls 10% Too High

48 are usually cohsldered
eptlons “are securi-
other imstitutions
v, which pay sub-
yot are well rated.

You May Obtain
About 109,

By rlu"hnlrw b'& Gold  Debenturs L
Bonds with } of Frofit Bharing

Certificates by Largest Flo
nance | of its kind opaer-
lllr.g 41 .r in principal clties,
E muie ¥ under Siale super-

\‘F‘I
Thess securities have pald 11% om
par for the past §'; Years even dnr-
Ing severe Ilr]lthqu— - MATOOE  rec

ommendatle uf dopendabllitey Bual-
for past
ubout double
s nre first
carporation.
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I} you are \thrr ated in  increasing

pour  in hy  wof investipate

careful .; whiligation? Use

voupon below.
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and a Word of Caution"
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CUSTOMERS' MAN

A reliable customers’ man, with
an odd lot clientele, will receive
liberal treatment and cooperation
from a conservative Consolidated
Stock Exchange firm. B 572 Her-

ald, 260 Broadway.
—— —a - — . — - — ——

reached a lavel where movements will
be more {rregular and spasmodie”™
Hnyden, Stone & Co. “The list Is going
through the familiar period that follows
A drastie readjustment of wvalues and
precedes the innugurstion of another
phase of a movement,'” Springs & Co.
“Keep to the pollcy, for the present, of
buving the high grade stocks only on

sharp dipa, and then taking qulek
profits,” Prince & Whitney, *“Theare Ia
a possibllity that the similarity between

this year's market and that of 1915 mAy
mean an excited bull r;m'l'.ln.'.mn in tha

near future.” MoClaive & Co “The
market I8 now & tr |du., affalr,” H. F.
MeConnell & © “We recommend 8 re-
duction of ha:rl ngs on good opportu-
nitles,"” Paipe, Wehber & Co. “The rali-

road and copper » s have not dis-
counted all thelr possibilities, but we
would only suggest ”tll’ purchass on
sharp breaks,"” A. J. Johnson & Co.

TWO0 MORE STOCK DIVIDENDS,

Fire Insarance and Dry Goods
Concernas to Cut “Melons.”
Directors of tha Globe and Rutgers
Firs Insurance O have recoms
mended to its stockhald that the capi-
tal stock of the company be increassd
from $700,000 to $3.500,0060 for the purs

| pose of declaring a 400 per cent. stock

Directors of the Ely & Walker Dr Ty
Gonds Com 1'-m of 8t Louls
clded to declire a stock o
138 1.3 per « X a.—rl will ask the stocks
holdars to muthorize an increass In iis
capltal stock to non. 000 For the cur-
rent quarier the board 4

slared an extra
dividend of I per c i

per cent,, br :l;:n{ tha year's dividends

up to § per eent.
Congolenm Company, Inc.

A speclal meeting of tha stockholders
of Congoleum Company, Ino., bas besn

alled for November 27 to wvole on A
proposed increass in the common stock
from 40,000 tn 240,000 shares of no par

1 To provide additional wroking
o It in prog | &
the new shares
|ord 1 mber
Aand pe '} T lnnm ut tha rate of

1% nhares o ww comman for each

share held
RRITISH FOREIGN TRADE.

LONDON, Nov, 11.~Ths foilow!ng ars the
loard & flgures for Oatobs
Total lmports uﬂ mo.
Exp.ria of ﬂru!.lh h.-mlm.'..l 40,590, o
Heexpors tmsesrsassnans
Total axpOMR; covve srrccsassnnsnas 6 o

| Bxie urfmwru. ......
SHORT TERM NOTES.
Rata  Due E!H Asienl. Yiald,
AlaAm 7 Nov.'3s 108% 104 545
AlCaAm T Ors. WA 1na 1wy Aalo
AmetDVL .8 Rapt. 2774 nEly WEky ATH
AmLt&Tr.8 May 1025 10045 10055 A00
AnsumTn.7 1 June B8 90 100 T.4)
AmTAT .0 Peo 9 105§ 101 808
| AmThread. 8 Dec '8 10055 1003 840
AmTob. ...7 Nav, 109 101 M4, -
Amsol‘op.. .8 Jan, "2 100 101 58
AnaCeop...T Jag. 29 Rt 100 Al
A-AmOLad, 74 Apr. 25 w2 103y 619
Armourey.. 7 July 14,30 10455 104 630
DRONROSY  Apr. W 100w 1004 A18
BeliTCan . .7 Apr, 35 103y s LW B
| Beth#uUCep.?  July 15,23 1053 108M ...
Beth#uCops Aug. 48 Woiy iy 003
| CanNor....5 Mar. 28 Pai4 B0 a8
CulrRyCa 84 Doe. 53 Po iy 00 410
CoNrRyUo 844 Dea. 94 0y 100 ABD

CoNrRyCat  Aug. '34 100 W00y 54

An acite state we look for an [rregular | Caolac....0  Mar. 2°34 101350 1015 495
| market, but advies purchases on all

Cenir M Feh » 7.8

27 »
| ConGaaNY 7 Dex 130 100 1001 430
100y

CopExp. . .8 Feb 150 ey a8
CopExp. . .§ Fah, 15,725 10AK 103 023
CudPk....80% O, 1'% [ ] I.{ *3 LN

Cud i ) July 15,38 101 100 & B.50
Feddug 1M 4
Guioll 100 403
4 'id
u &da

wi
q A ‘n_!
i LA L)
oy &%
[ a7
hily a5
a3 e
014 535
- nas
aa aAs
03 LT3
iy £ -;Cﬂil a7
awmil!‘i\ 7 a9 5 raa
SanONY iy 480
L] &R
’ 108 1‘2? t:m

Vaoyumid

s 0 &4




